
We own and offer

Pennsylvania
Railroad

Equipment Trust
6% Cold Certificates
(Issued under the
Philadelphia Plan)

Maturities
1928 to 1933

Price
To Yield 5.80%

Circular on application

Barstow & Co.
Meniere New York Stock Exchange

18 Exchange Place, New York

Telephone Bowling Green 8686

New York Central
Lake Shore 4s

Due 1928

Closed Mortgage
Main Line
Buffalo to Chicago

Legal (or Savings Banks and
Trust Funds in New York State

Yield about 6%

.gcoserett & Jtea,
Founded 1797

Seasoned Investments

80 Pine Street, New York

Lower
Odd, Lot Charges

and

Lower
Partial Payment

Terms
The premium charged on

the purchase of from one
share up to 100 shares has
been reduced from % to %
point in the case of 54
listed stocks.
And our monthly pay¬

ment terms have been low¬
ered also so as to enable
Investors to avail fully of
prevailing attractive prices
for sound stocks.
We are "Odd Lot Spe¬

cialists" and will be glad
to »*id a copy of our re¬
vised Partial Payment Plan
won request for Book¬
let S-72.

DfflRiaRClflRKSONsi
66 BROADWAY NEWYORK
TSLiBOWLXMO GREEN 4020-26

Amer. Cyanamid Com.& Pfd.
Fidelily-Phenix Ins.
Merck & Co. Pfd.
J.K.Rice,Jr.&Co.
Fhena* 4000 to 4010 John. 80 Wall St.. N. T.

ROADS MAKE GOOD
AUGUST SHOWING

Pay Awards of Labor Board to
Be Considered in Compar¬

ing Earnings.

Reports of railroad earnings of Au¬
gust show what at first glance seems
a very remarkable Improvement com¬

pared with those of August, 1920. Com¬
parison, however, should bo made. In
the light of the fact that In August.
1920, many carriers paid their em¬

ployees three months' back pay, repre¬
senting amounts due because of the
United States Railroad Labor Board's
award In July of a 22 per cent. In-
creaso In wage scales, made retroactive
to May 1, 1920. Account also should
bo taken or the fact that In August.
1921, the recent 10 per cent, reduction
In the pay of railroad workers was in
effect.

Nevertheless the August statements
show up well when compared witn
those of July and have caused mucn
satisfaction among rallroAd executives.
Tho Pennsylvania Railroad In Au¬

gust saved a net operating Income of
$4,818,957, after Joint facility rents
contrasted with a net operating deficit
of $27,835,915 In August, 1920. On
the Pennsylvania the wage Increase
reached approximately $7,500,000
monthly. Consequently the Increased
wage charge In August, 1920, Includ¬
ing three months' buck pay and the
higher rate for that month, was about
$30,000,000. The road's gross earnings
of August were $42,818,588 In contrast
to $51,671,436 in August, 1920. Its net
operating Income for eight months end¬
ed on August 31 was $22,689,714
against $60,906,362 deficit In the cor¬
responding 1920 period.
The Baltimore and Ohio system re¬

ported gross operating receipts of $17,-
933,438 In August in contrast to $19,-
144,329 In August, 1920. Its operating
expenses underwent In August a de¬
crease of $9,328,406 to $14,492,036, the
reductions being effected mainly In
maintenance of equipment and trans¬
portation charges. Its net operating in-
como was $2,558,415 after Joint facility
rents were adjusted, In contrast to a
$6,029,232 deficit in August, 1920. For
the first eight months of 1921 the Balti¬
more and Ohio showed a net operating
Income of $12,215,661, against a deficit
of $11,443,79? In the corresponding 1920
period. Its gross revenues of the former
period were $130,702,162, a decrease of
$7,301,311 compared with those of the
corresponding eight months of 1920.
The Delaware, Lackawanna and West¬

ern Railroad In August saved $1,397,055
In net operating Income out of gross
revenues of $7,599,717, In contrast to
$1,887,625 In net operating deficit and
$7,629,678 In gross In August, 1920. Its
gross for eight months of 1921 amounted
to $37,374,406, against $49,451,486 In
the corresponding 1920 period. Its ret
operating Income of the former period
was $7,894,169, against a deficit of
$881,432 In the first eight months of
1920.

Other roads reporting yesterday in¬
cluded tho following:
NEW YORK, ONTARIO AND WESTERN.

1021. 1920.
August gross $1,578,690 $1,582,215
Balance after taxes... .115,087 *400,871
Net operating Income. 273,250 .398,118
"Eight months' gross.. 9,714,477 8.430,085
Balance after taxes.. . 1,176 893 '320.852
Not operating Income. 099.322 '463,953

.Deficit.
DETROIT. TOLEDO AND IRONTON.

1021. 1920.
t ugust gross $763,840 9309,112
Balance after taxes... 107.KM .431.039
Net operating income 70,643 .461,950
Eight mouths' gross. 4,541,411 *,00$ 361
Balance after taxis... 1,242,751 *640,874
Net operating income. 825,060 *843.211

.Deficit.
WEST JERSET AND SEASHORE.

1921. 1920.
August gross $1,829,662 $2,274,741
Balance after taxes... 437.022 194,003
Net operating Incrmo 418.219 62,891
Eight months' gross.. 9,063.458 9,133,455
Balance after taxes... COT .839 '519,599
Net operating income.. 438,541 '820,093

.Deficit.
WESTERN MARYLAND.

August gross,... $1,059,008 Dec.. $1,416,203
Net after taxes.. 309.2J8 Inc.. 980.624
Total Income ... 266,764 Inc.. 918,755
Surp. after chgs. 2,853 Inc.. 907,082

GERMANY SHIPS MORE
REPARATIONS IN GOLD

$4,250,000 Arrives Here for
Federal Reserve Bank.

Another shipment of gold from the
German Reichsbank, sent to this coun¬
try in connection with the payment of
German reparations, arrived yesterday
aboard the freighter Oregonian of tho
Hawaiian-American Steamship Com¬
pany. The shipment, valued at approxi¬
mately $4,250,000, was consigned to the
Federal Reservo Bank of New Tork by
order of the Bank of Belgium for tho
account of the Belgian Governmont
Tho total of gold shipped to this coun¬
try on account of the reparations was
taised to about $18,000,000.
Another steamship, tho Havelland, of

the Hamburg-American Line, Is ex¬
pected to bring another lot, which, it
is understood, will Compute the repara¬
tions shipments for thw time being.
Several other small shipments of gold

came Into the country over the week
end. Thoy included shipments to the
Kmpire Trust Company, H. A. Watson
& Co.. the Commercial Bank of Spanish-
America. tho Mercantile Bank of the
Americas, the Ultramares Corporation,
Isaac Brandon & Co., tho Pacific Motals
Corporation, the National City Bank
and others.

CONSOLIDATED EXCHANGE.
There was a recessionary trend In

most groups during tho final hour of
yes'orday's trading In necurltles In the
Consolidated Stock Exchange, the steel
and rail shares, which woro buoyant In
the early trading, falling to low marks
with the Pan American oil issues at
tho end of the trading. In the marine,
copper and some of the specialty stocks
there was an undercurrent of strength,
with fair net Improvement for the day.
Cains of 2%. at the maximum, In Ma¬
rino preferred to 4 8%, 2% In General
Asphalt to r.2%, 2% in Burns Brothers
to 101 %, 2% In Coco Cola to 37% and
declines of 3% in Mexican Petroleum
to 99%, "% In Pullman to 90%, 2%
In Sears-Roebuck to 66% nud 1% in
American Sumatra to 39% were feature
changes.

Crucible Steel yleldod 1% to 63%,
United States Steel to 79%, Bethlehem
Steel B 1% to 65, Baldwin Locomotive
1% to 86%, Pan American 1% to 46%,
Royal Dutrh 1% to 43%, Retail Stores
1% to 52%, International Paper 1%
to 50%, Kelly-Springfield 1 to 41%,
Intern:.tlonal Harvester 1% to 77%
and Studebnkor 1 to 73%.
Amorlcan International advanced 1%

to 34, Atlantic Gulf 1% to 23%, Ma¬
rine common 1% to 11, Anaconda 1%
to 39, American Smelting to 37%,
United Food 2 to 11 and Cerro da Pas¬
co 1% to 28, while Reading was offered
clown 2 to 72, Southern Pacific 1% to
79%, Canadian Pacific 1% to 112%,
Union Pacific 1% to 122, and Northern
PadMo 1 to 71%.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-fim Street

New York
London Paris

Foreign Exchange
Administrator Guardian

Member Federal Reserve System and New York Clearing House

A National Bank
is an integral part of the
Federal Reserve Sys¬
tem, and its clients ob-
tain the benefits and
protection of the world's
greatest banking sys¬
tem.

GARFIELD
National Bank.

A Bank for
v ... F/FTH AVENUEthe Builders .where 23 »d Street

of Business. crosses broadway

NEED OF READJUSTING |
RAILROAD TAXES SEEN

Illinois CentraVs Head Issues
Statement.

Taxes constitute an Important part of
the high railway operating costs, the re¬

duction of which should precede any
downward revision of transportation
rates, said a statement Issued yesterday
by C. H. Markham, president of the Illi¬
nois Central Railroad System. He em¬

phasized that a readjustment of Federal,
State or local taxes, which effected a
reduction in one quarter by attempting
to Increase the tax burdens of the steam
carriers, would be counter to the public
cry for-lower railroad rates.
Taking up the item of direct taxes for

a ten year period, Mr. Markham said
that In 1920 the class 1 railroads, among
which are included all carriers having
gross earnings of 11,000,000 or more
annually, paid $278,868,608 in taxes, an
Increase of $180,241,820, or 183 per cent,
compared with $98,626,848, paid in 1911
by the same roads. The taxes of the
Illinois Central amounted to $9,375,680
in 1920, an increase of 192 per cent,
compared with $3,278,107, raid by that
road in 1911.
Mr. Markham cited the West Jersey

and Seashore, which deferred action on
its dividend early In the year, as an
Interesting example of the burden of
State taxes to ra ilroads. In the last ten
months of 1920, during which that road

was managed privately, 97.4 per cent,
of Its net revenue from railway opera¬
tions was consumed In the payment of
Its taxes in New Jersey. Its tax assess¬
ments tor 1920 were 1506,ISO, equal to
4.84 per cent, on its capital stock, all of
which had to be paid to the taxing
authorities, leaving nothing for its bond¬
holders or Its stockholders. Its divided
rate had been 5 per cent, a year.

FOREIGN MARKETS.
London, Sept. 26..Trading was in¬

active on the Stock Exchange to-day.
Bar silver, 41%d. an ounce; bar gold,
110s. lid; money, 3Y* per cent. Dis¬
count rates.Short bills 4 per cent.;
throe month bills, 4%@4H per cent.

Paris, Sept. 26..Prices were weak
on the Bourse to-day..Three per cent
rentes, 56 francs, 25 centimes; exchange
on London, 51 francs, 50 centimes; five
per cent, loan, 81 francs. 45 centimes;
the dollar, 13 francs, 81% centimes.

V. S. TO REDEEM CERTIFICATES.
Secretary of the Treasury Mellon an¬

nounced yesterday that ho had author¬
ized the reservo banks until furtner no¬
tice to redeem In casi Derorc October IB.
at the holder's option, at par and ac¬
crued Interest to tlio date of such op¬
tional redemption. Treasury Certificates
of Indebtedness of series V-1921, dated
January J5, 1921, and of aeries H-1921,
dated April 15, 1921, both maturing on
October 15.

BID AND ASKED QUOTATIONS
N. ¥. STOCK EXCHANGE QUOTATIONS.
To the following prlcoe accrued Interest

Is to be added:
FOREIGN GOVERNMENT BONDS.

Bid. Ask.
Ctty of Bergen 8s rects 100% Ifl0%
City of Bern 100 101'4
City of Chrlstlanla 101% 102%
City of Zurich lOlVi 101%
Argentine Intern, 9s, 1043 70 72
Belgian »s ,,...10114 101%
Kingdom of Belgium 6e 05% 95%
Kingdom of Belgium 714s, 1940. ..102% 103
Kingdom of Sweden 6s. 1938 8914 88*4
Canada, Doni. of, 1926 841ft 94%
Canada, Dom. of, 1920 93% 0414
Canada, Dom. of, 1831....,.,.,.. 9114
Danish 8s 10214 103
Danish 8e 10214 103
Denmark 8s .....104 109
Chinese Gov. Hu Kug Ry. 5s, 1951 47 47%
Norway 8s 10614 107
Cuba Extern. 8s, 1944 77 77%
Cuba Extern. 5s, series A, 1949.... 76
U. 8. of Brazil 8%. 1941 100 10014
Cuba Extern. 414s. 1849 65 67
Republic of Chile 8s 98% 08%
Dominican Rep. 5s, 1958 79
French Gov. 714%, 1941, w. 1 85% 05%
City of Lyons 15 yr. 6s. 1034 84 84%
City of Marseilles 15 yr. 6a. 1834.. 8 1 84%
City of Bordeaux 15 yr. 6s, 1934. 84 84%
City of Copenhagen 25 yr. 514a, '44. 81% 81%
French Gov. 8s, 1st Issue 100% lot
French, Paris City On. 1921 99»» 100
Gov. of Switzerland 8s, 1P40 106% 107
Jap. Gov. 414s, sterling Tn.. 1B23 86% 86%
Jap. Gov. 414s, 2d series, 1925.... 86% 86%
Jap. Gov. 4s, sterling In., 1931... 71% 72
Jap., Tokyo City, 5s, 1952 60 64%
U. K. Gt. B. A I. 5 yr. 5%s, 1921. 99% 100
U. K. Ot. B. A I. 3 yr. 5%s. 1922. 06%
U. K. Ot. B. A I. 10 yr. 5%s. 1920 00% 01
IT. K. Gt. B. A I. 20 yr. 6%s. 1937 89% 89*4

")%Uruguay 25 yr. 8% 99% 9WV
Mex. Extern. Btrl. 5s of '99, 1943. IM 57
M"x. Extern, gold 4a of '04, 1954 41 42
Klngdon^of Jtaly^ 5 yr. 614% gold 80*j ^Ban Paulo 8s, ct.

UNITED STATES GOVERNMENT BONDS.
Bid. Ask.) Bid. Ask.

2s reg... .100% 101%! 2s P '38 o. 76%
2a coup... 100% 101%13s Pan r... 76%
a_ uuu inr.ui.7a I'.n . Tun4n reg.... 104% 105%|3s Pan e.. 76%
4s coup...101% 105%, P I 4s '34. 77
2s P '36 r.100'4 .. p I 4s '35. 77
2s P'36 c. 100% .. P I 4s '36. 77
2s P '38 r.100% .. |DC 3.65s.. 03

Closing prices of storks In which there
were no transactions yesterday:

Bid. Ask.
Advance R. 13 14

,:o pf.... 35 40
Alb A Bus.185
Alliance R. 70 ..

A A Cable. 100 101
Anial B 1st 65 90
A Bit Note. 50 61
do pf.... 17 49

Am B a pf 55 70
Am Bk Bh. 40 43
do pf 85 91

Am CF Pf.l0« 11"%

Bid. Ask.
Atlas Tck.. 15% ..

Aus Nlch.. 9 10
do pf.... 54 62%

Auto Hales 2% 3
do pf 9% 10

Barnet Ltli S5 55
do pf.... 76 96

BarnedallA 18 23
do B 17% 18%

Bay Bros.... 28
Beth H'eel. 52 52*4
Bk Edison. 94 06%

Am Chicle. 8% 9% Bk Un Ona 66% 68
Amer Coal. 71
A CotOll pf 43% 43
Am H * L 10% 11
ALaFranco 8% 0%
Am Lin pf. 46 60
A Loco pf. 104 106
Am M A C 12 15
Am Radlat 67% 68
do pf. ...103

A Shlpbldg .. 80
do pf 80

A Bmelt pf. 72 74
AmH Bee A 66% 6ft
A SfFdy pf Rl 8.1
Am Snuff..102 10.1
do pf.... 77 78

A Sum T pf 70 79
Am Tob pf 90 90%

.¦do B 124 124'
A Whol pf. 92 94
Am TelAC. 4ft 58
Am W Wks 3% ft
do 7%.... 51% 53

A Wool pf. 96 07
X-e Srhor 11 16
tk) pf 21 21

Assets Real 1% 1%
Aasocla OH 00" 02
At Fruit... 3 4
AtlantlcPet 18 14%
At Refjn...*00 900
do tn.«.106 108

Brown Bh. 42
do pf 82 87

Brunswick 3 8%
Buf A Bus. .. 7ft
do pf 43

Buf R A I» 65 65
do rf.... 80

BurnsB pf.105 115
Bush TcArm .. 100
Butte rick.. 24 26
Cat l'et pf. 72 74%
Cal A Ariz 48 50
Can South. 42 45
Case pf.... 75 80
Cnse Blow. 4 5%
do pf.... 73 80

Cert Pr Ipf .. 70
do 2d pf. .. 70

Chi A Alt.. 6%
do pf.... 10 12

Chic Rid I 2
do ct pf. % 1%

Chi T'neu T 81 54
C Kt F A O 54% 58%
do pf.... 70 90

CCCStL pf 64 84
Cleve A Hit M 65
CI I'aabody 40 42
do pf.,.. 64 84

ColOrph pf 18 20
Comp Tab. 83% *36
Cert Clg pf Ot M

Bid. Ask.
Con Dlstrlb % 1
Con Can pf 88 95
Con Insur.. 59 61
Con Candy % %
CrexCarpet CO 60
Oru b'U pf. 81% IC'4
Cub A S pf 70 00
Do Beers... 15 22
Deere pf... 69 79
Den A It G % %
do pf.... 1% 1%

Det Kdlson 90 95
DelAMack. 45
Det United .. 70
Dlam'd M.100 103
Dul BSAA. 3 4
do pf.... 5 7

Durham H. 20 30
do pf.... HO 00

Elk llomF 18 18%
do pf.... 38 40

Elec Btor. .108 112
Eraer Bran 4 4%
do pf 20 28

Endfc J pf. 08% 10")
Erie 2d Pf 13% 14%
Fed M A a ^5% 8%
do pf.... 22% 23%

Fam PL pf 74 76
Fairbanks. .. 35
Fisher B pf 98 100
Gaston ... % 1
G Aapli pf. 83% 8fl
Gen Clg pf 85 100
do deb pf 87 89

O A Tank. 39% 43
G«n Mot 1% 73% 75
Gllltland pf 10 50
Goodrich... 32 32%
do pf.... 75 80

Guan Bug. 7% 7%
Gulf MAN. 6% 7%
do pf.... 19% 22

Gulf Btl lpf .. 100
Harttnan.. 6714 72%
Homewtake 66% Ml
llvdral 811. 5% o
Indian Ref. 7% 8%
do pf 85

tnt Agrl pf 39 40%
Tnt Cement 24% 27
Int M T lpf 68 70
do 2d pf. 57 59

Int Nick pf 75 RO
Int Pap pf. 00 110
do pf «t. 6« 60%

Int Bait.... 40% 60%
Tows Cent. 4% 8
Tron Prdts. 23 2ft
Kayser lpf IK! 120
KeoADM pf 20
"rgeSB Pf.100 101%
Kress PH. 65 80
do pf.... 84

L EAW pf. 19% 22
Lee Tire. 25% 26%
T.lgAM 11.1*0 165
Lima Loco 74 79
do pf 84

liorlllard ..147 148
do pf.... 98% 104

L-W 1st pf 93% 99
do 2<l pf. 97% 110

Louis A N.100% 110
Malllson ..17 *«%
do pf..,. 60 68

Man RMrt. 22 26
Mar-key ... 68 90
do pf.... 55 60

Man Bug pf .. 90
Mnrlln It. 6 7
Market S B 3% 4%
do p p... 32% 34
do 1st Pf. 13 16
do 2d pf 5% 0%

Math A1k.. 1"% 14
Ma* Mot A 30% ..

do R 8% 9
May DB pf.105
Maxwell .. 3% ..

do pf.... 4 9
do 3d Pf. 8% 4

Mr* Pet pf 70 94
Mlrh Cent. 70 02
MSPRRM pf 83 90
MKAT pf... 2% 3
Mont Ward 18 18%
Mor t Es. 65 60
Mont Pow. 48% .50
do pf.... 02 03

Mullln- By 18 19%
do pr 8ft

NCABtL... 96 110
Nat Arrne. 14% 13%
Nat Bis pf 109 111
Nat ClkAB. 1ft 20
do pf.... 49 68

Nat EAB... 37 87%
«6 pf.... 94 OA

Bid. Ask.
Nat Lead.. 74% 75%do pf....102 106
N Ry M lpf 5 9
NT Air Br 56% 62%
Mk'LaeAW. HO 00
NYCAStL.. 53 55
do 1st pf. 60 65
do 2d pf. 54 67

NT Dock.. 30 31
do pf.... Jl% 63

NY Ship B 16 20
NYSta'teRy 26
Norf South 8% 0%NorfAW pf 64 70
Nora 8 8*1 23 26
Ohio P A B. 9% 10%
Ohio 1" I. 42 46
Otis El pf. 80 00
Otis S11 pf. 40 61
OwensBAM 27% 29
Pao Coast. 14 30
do la; pf. CO 100
do 2d pf. 80 50

Pao Mall.. 8% 10
Pae TelAT. 4ft 62
Panhandle.. 7% ft
do pf.... 60 63

Penney pf. 88 06
Peoria A E 0% It
Pere M pf. 41 43
do p p... CO 60

Pet Mul 39
do pf 115

Phillips J.. 55 67
do pf.... 75 88

PCCARtU. 80 85
Pitts Cl pf 83 86
PFWC pf..ll7% ..

Pond Crk.. 13% 14%
Pr 8 C pf. 84 88
Pub Serv.. 63 69%
RyStSp pf. 103
Ron A Bar.101
Roht ReU.. 7 8
do pf.... 44 52

n Dtch NY 43% 44
Rep Htl pf. 82 83
Remington. 22 24
do 1st pf. 52 60
do 2d pf. .. 60 i

San C Bug. 2 2%
Saw Arms.. 10 11
Seab AL pf 9% 10%
Pears R pf 93 90%
Ploss-Sh pf 65 80
BhattiKik... 0% 6%
BPR Sugar. 30 39
do pf.... 60 85

Ftand Mill. 04 100
HteelfT pf. 63% 66%
Btern Tt pf.116 121
RtewWar. 25 23%
Htudel. pf.. 04 99
8up Rteel. 29 30%
do pf.... 96 96%

Temtor A.. 6% 8%
do B 5% 5%Texas I, T.230 380

Third Ave. 15 16
Tide W 0,113 120
TBtLW p e 9% 10%
do pf ct. 15 1ft

Trsnseont.. ft ft%
Twin City.. S3 43
do pf 95

t'ndenvd ..107 140
do pf. ...101 115%

Un Tank... Rl 100
do pf 01 102

UrClg gts.120 173
do pf 100 104

U Drug lpf 38% 40
Un Dvewd. 30 31%
IT ft Expr.. 5% 6%
T*n Rvln pf !S% 10%
tlHClPlpe.. 14% 16
do pf... 42 43%

¦T'BTnAle pf 80 92
UBBmelt pf 40 42
V» 1 CAC. 67% 73
Vs Ry A P 45
VRanlte uf 71 75
Wxh pf 14 16
Weh,.r A H 13 12%
tVeft'se lpf 56 69
W Par pf 60% 62
Wr-frn Un 81% »8?%
WhlAI.E Pf 16 16%
WPkwtre B 14 1ft
Wilson pf.. .. 82
WI1 Ovd pf 27% 28
Wis Cent.. 27 30
Woolth pf..l07 109
Worth pf A 72 74
do pf B.. 56 00

Wrl Aero.. 7% 7%
.Ex dividend.

NEW ISSUE

$9,000,000
Consolidated Gas Electric Light and Power Company of Baltimore

First Refunding Mortgage 7% Sinking Fund Gold Bonds
Series C, Convertible

Dated October t, 1921 Due October 1,1931
Redeemable as a whole, orm part for slaking fand only, at any time on 60 dajO' notice, at 102 and accrued' .

Cuiivartfble, par for par, at holdar's option, at any tima prior to and including April 1, 1931 Into a r>vw aeriaa of MMThirty-Year First Refunding Mortgage Sinking Fund Gold Bonds, Series D dated October 1,1921, due October 1,195k
Interest payable without deduction for Federal Income Tu op to 2*»

From the letter ofMr. Herbert A. Wagner, President, he farther eummerixee me foOoeres

BUSINESS: The Company does the entire gas, electric Bght end power business in
the Cityof Baltimore, and surrounding counties and also supplies aJI the power
for the operation of the entire street railway system m this area. The total
population served is about 775,000*

SECURITY: These $9,000,000 7% Series C Bonds (equally with $3,500,000 6% Series
A Bonds pledged under the Company's 7% Secured Convertible Note issue and
$7,750,000 7%%: Series B Bonds) are secured by mortgage on all property now
owned or hereafter acquired. Bonds are reserved to refund all underlying issues.

EARNINGS: Nat EarningsGross Nat Earning* Fixed Times Fixed
YearsEnded Earning* After Taxes Charges Charges Balance

June 30,1915 $6,789,401 $3,212,818 $1,640,361 1.96 $1,572,467
1916 7,431,768 3,583,692 1,580,058 2.27 2,003,634
1917 8,498,809 4,018,644 1,672,223 2.40 2,346,421

1918 10,619,588 4,203,£04 2,071,339 2.03 2,132,565
Dec. 31,1919 12,813,617 4,800,711 2,283,622 2.10 2,517,089

1920 15,433,458 4,981,667 2,428,285 2.05 2,553,382
1921 (4 mos. est.) 16,729*417 5,779,094 2,845,642 2.03 2,933*52

Effective July 1,1921, the Public Service Commission granted the Company an
increase of 17 cents per thousand cubic feet in the net maximum rate for gaa.
The above earnings for the year 1921 (4 months estimated) include oply 6
months' benefit from this increase. The Company's gas and electric rates have
been and still are considerably lower than those in any other large city oq the
Atlantic seaboard.

SINKING FUND: An annual Sinking Fund of 1% of all First Refunding Mortgage
Bonds from time to time outstanding, first payment not later than August 1,
1923, ia to be used for purchase or call and retirement of First Refunding Mort»
gage Bonds.

DIVIDENDS: The Company has $2,500,000 8% Preferred and $14,608,700 Common
capital stock outstanding. Continuous cash dividends on the Common stock
have been paid since 1909, at rates averaging nearly 7% per annum for the last
11 years. The present rate, 8%, has been paid since April 1,1917.

THE PRIVILEGE OF CONVERSION during the 9Vz years to April 1, 1931, into 30-
year 6V£% Bonds,secured by the same mortgage, is an attractive feature,of this
issue.

We recommend these Bonds for Investment
PRICE 97V2 AND ACCRUED INTEREST, YIELDING ABOUT 733%

Theee Bonds ere offered eubjeet to the epproseI of the Public Sereice Cemmieeion of Metjlend.
t

ALEX. BROWN & SONS
__

LEE, HIGGINSON & CO.
BROWN BROTHERS & CO. JACKSON & CURTIS

SPENCER TRASK & CO.
The .i contained above* while sot naraateed, era baaed npew Information and advice which we befieve accuiate aad reliable.

Thin advertlcement appaara as a matter of record only, all the above bonds hawing bsasa sold.

EX DIVIDEND TABLE.
September 28.

Kayser 4 Co., Julius 2.00
September 29.

Bell Tel. of Pa «... 2.00
Illinois Bell Telephone 2.00
September £0.

Air Reduction J.00
Associated Oil 1.00
C. C. C. 4 St. L. B. It. pf 1.25
Canada Cement. Ltd J.no
Can. Crocker-Wheeler 1.75
Can. Crocker-Wheeler pf............... 1.73
Canadian Bell Telephone............... 2.00
Central Coal £ Coke 1.50
'.'antral Coal 4 Coke pf. 1.25
Commonwealth Pin 1.00
Commonwealth Fin. extra.. ,75
Consumers Power pf 3.50
Detroit Edison 2.00
Dominion Textile pf 1.75
Eastman Kodak extra 6.00
Kiinsoa City Southern pf 1.00
l.oulsvlle Gas & Electrto pf..... 1.75
MacAndrewe 4 Forbes 2.50
MacAndrewe & Forbes pf 1.60
Manufacturers I.lglit and Heat 1.00
M., St. P. A 8. 8. M 3.60
M.« St. r. 4 8. S. M. pf 3.30
Monongahrla Valley Traction pf .375
National Biscuit 1.75
National Fuel Gas £.50
New Fork Central 1.25
Niagara Falls Power pf 1.73
Nlplsrlng Mines 13
Ohio Fuel Supply 0.025
Ohio Fuol Supply ext 0.5O
Otis Elevator 2.00
Otb Elevator pf. 1.60
Pacific (las and Electric 1.26
Pacific Telegraph and Telephone pf.... 1.50
Philadelphia and Western Railway pf.. 1.25
Fralrle Oil and Gas 8.00
Prairie Oil and Gas extra 2.00
Prairie Pipe Line .. 3.00
Pnget Sound Power and Light pf..««... 1.50
Stearns Company F. B 1.00
Tonopah Mining 03
Pnlted Gas Improvement 50
United Statee Industrial Alcohol 1.7"
Victor Talking Machine 10.00
Victor Talking Machine pf 1.73
West Coast Oil 1.60 i

Western Statee G 4 El pf 1.75
We*>lr ghouse Air Brake 0.875
Wrstlnghouse Electric 4 Mfg 1.00
Weetinghouse Electric 4 Mfg. pf 1.00
October 1.

Am. Steel Foundries .7 >

Creamery Tackage *0
Creamery Package pf 1.50.
Pnquesne Light pf «... 1.75
Flr»etone The * Rubber pf 1.50
Kerr Lake Mines 125
Vanrhesfr Tr L 4 P. 2.00
Philadelphia Co 75
Philadelphia Co. pf 1.60;
October 3.

All America Cables 1.75
Coeden 4 Co 1.«2
General Motors 0.251
General Motors pf 1.50
General Motors 7% deb., 1.75
General Motors n% deb 1.60
Northern Pacific 1.73

DIVIDENDS.
Stock of
Record Payable

Parr Ship. Corp. pf. q. $2.. H-pt. 20 Oct. I
III. N. Utfl. Co. pf. q. 11.30
Indiana Pipe Line Co. q, $2.. Oct. 22 Nov. 13
Kelsey Wheel pf, q, 11.75.... Oct. 20 Nov. 1
I'cnn. Salt Mfg.. q, |1.25.. ..Sept. 30 Oct. 1»
Pub. Serr. of N, III, q. $1.75. Oct. 15 Nov. 1
Pub. S. of N. 111. pf. q. $1.3(1. Oct. 15 Nov. 1

PEKN'SVbVASIA Oil. MARKET.

On City. Pa., Sept. 26..Credits bal¬
ances, $2.25. Rung, 128.183; nvrange.
55.500. Shipments, 52,$733 average,
38.573,

We have purchased from the United State* Railroad Administration

$1,068,000
Buffalo, Rochester& Pittsburgh RailwayGo.

G% Equipment Trust Gold Notes
Original Issue $1,870,400

Dated January 13, 1930. Redeemable on any Interest date at the opt ion of (ho iMulns company at IDS sad
Interest. Intercut Jnnuar> 16 ami July IS. ITIix-in al and Inter**.' payable In New York «6

the office of the Guaranty Tr-.taf Company of New 1 ork. Trustee. Coupon notes In
denomination of S1.00O each, with privilege of registration as to principal.

The interest on these bonds is paid to Pennsylvania residents free from any deductionan
account of the Pennsylvania Loan Tax, the Company assuming the payment of such tea.

Under the Equipment Trust Agreement dated January 15, 1920, between
Walker D. Hincs, Director General of Railroads, the Buffalo, Rochester &
Pittsburgh Railway Company and the Trustee, these Notes were originaUjr-
issued in 15 series, the first of which matured and was paid January 15, <9x1.

These Notes are a direct obligation of the Company and are Secured on
standard all-steel railway equipment.

Dividends on the preferred stock of the Buffalo, Rochester & Pittsburgh
Railway Co. have been paid at the rate of 6% per annum since I90X, and on
the common stock at the rate of at least 4% since 1902,

Subject to sale we offer:

$134,000 January 15, 1928.price to yield 5.85%
134,000 January 15, 1929.
134,000 January 15, 1930.
134,000 January 15, 1931.
134,000 January 15, 1932.
134,000 January 15, 1933.
132,000 January 15, 1934.
132,000 January 15, 1935.

44 4 44

<1 < <1

48 I . 4

44 « 44

44 4 44

5.85%
5.85%
5.80%
5.80%
5.75%
5.75%
5.75%

Delivery of tliseo Notet it expected, on or about September 30th in temporary form to be ticket*geablt
later for definitive notet

Freeman& Company L. F. Rothschild& Co.
34 Pine Street, New York 120 Broadway, New York

CCBAN BANK LAWS CHANftKD. acted by Ccmgrr«<« worn vetoed to-day change it will the member* ot the Bank

Havana. Cube. Sept. 3#..Amend- ^ Present ot ProposedP*.Q*Bet
menu to fee laws recently so- i changes gave the President authority to [ ot wblch 1* now flxsd,

^


